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In 2000, the reform of consolidated financial statements changed the income statement section where 
amortization of goodwill and gains and losses from interest method should be disclosed.  The 
results in this paper show that the reform may improve the value relevance of operating profits and 
ordinary income.  We cannot find the evidence that the reform decreases the relevance of the 
multi-step earnings.  Though we cannot definitively conclude that the reform was the best way for 
improving the value relevance of earnings, the reform can be positively evaluated.  While FASB 
makes a new proposal that income of economic unit (consolidated group) should be disclosed on the 
bottom line in the income statement in the U.S, minority interest is disclosed in the section of net 
wealth on the balance sheet now in Japan.    This paper investigates the value relevance of minority 
interest in the income statement and on the balance sheet on the grounds that both should be treated 
consistently.  Minority interest in the income statement is not necessarily irrelevant.  The sum of 
net income and minority interest is not less relevant than net income alone in current form.    We also 
find the evidence that minority interest on the balance sheet has different information contents from 
liabilities and owners’ equity.  However it is not clear how the minority interest is related to the 
fundamental value of the firm.  This paper provides new evidence to the research on the 
relationship. 
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͍ͨɻ ͜Ε͸ɺ ݸผࡒ຿ॾද͕த৺ͷ͔ͭͯͷձܭ੍౓ʹ͓͍ͯɺ ࿈݁ࡒ຿ॾද͕ैଐతɺ
ิ଍త஍Ґʹ͓͔Ε͖ͯͨͷͱ͋Θͤͯɺݸผࡒ຿ॾදͷ߹ࢉͱৼସফڈΛ௨ͯ͡࿈݁ࡒ
຿ॾදΛ࡞੒͢Δͱ͍͏ݸผࡒ຿ॾද४ڌੑͷݪଇ͕ࢧ࣋͞Ε͖ͯͨͨΊͰ͋ͬͨɻͭ·



















ಛ௃఺Λઆ໌͢Δɻ 3 અͰ͸࿈݁ௐ੔צఆঈ٫ͷදࣔ۠෼ͷมߋΛѻ͍ɺ 4 અͰ͸࣋෼๏ଛ










































                                                        













ͳ͓ɺ͜ͷ࿦จͷαϯϓϧ͸ɺ3 ݄ܾࢉاۀͷ࿈݁ࡒ຿ॾදͰ͋Δɻ2000 ೥ 3 ݄ظ͔Β
2004 ೥ 3 ݄ظ·Ͱͷ 5 ೥ؒͰ͋Γɺαϯϓϧͷঢ়گ͸ɺද 1 ͱද 2 ʹ·ͱΊͨɻࡒ຿σʔ
λ͸೔ܦNEEDS͔Βɺ גՁσʔλ͸౦༸ܦࡁ৽ใࣾͷגՁCD-ROM͔Βೖखͨ͠ɻ ͳ͓ɺ












͹ɺͦͷঈ٫ֹΛܦৗརӹܭࢉʹؚΊΔ͜ͱʹΑͬͯɺܦৗརӹͷ value relevance ͸޲্
͢Δ͸ͣͰ͋ΔɻͦΕΛݕূ͢Δͷ͕ɺ͜ͷઅͷୈ 1 ͷݕূ՝୊Ͱ͋Δɻͦͷ relevance ͷ
޲্ޮՌ͕؍࡯͞ΕΕ͹ɺձܭج४ͷվగ͸ߠఆతʹධՁ͞ΕΔ͜ͱʹͳΔɻ͞Βʹɺ࿈
݁ௐ੔צఆঈ٫͕ۚ༥׆ಈͰ͸ͳ͘ɺӦۀ׆ಈʹΑΓڧؔ͘࿈͍ͯ͠Δͱ͢Ε͹ɺͦΕΛ
ӦۀརӹܭࢉʹؚΊΔͱɺӦۀརӹͷ value relevance ͸ΑΓ޲্͢ΔͰ͋Ζ͏ɻͦΕΛݕ
ূ͢Δͷ͕ɺୈ 2 ͷݕূ՝୊Ͱ͋Δɻಉ༷ʹɺͦͷ޲্ޮՌ͕؍࡯͞ΕΕ͹ɺձܭج४ͷ
                                                        
2  ͨͩ͠ɺିํֹࠩͷ࿈݁ௐ੔צఆͷঈ٫ֹ͸རಘͱͳΔͨΊɺӦۀ֎ऩӹʹ۠෼͞ΕΔɻ͜ͷ࿦
จͰ͸ɺିํֹࠩͷ࿈݁ௐ੔צఆ͕ܭ্͞Ε͍ͯΔαϯϓϧ͕ଘࡏ͠ͳ͔ͬͨͨΊɺ͜ͷ఺Λແࢹ





it it it u OI P + + = β α  (Model  1) 
it it it it u GW OIGW P ′ + ′ + ′ + ′ = 2 1 β β α  (Model  2) 









ճؼ෼ੳͷ݁ՌΛ·ͱΊͨͷ͕ɺද 3 ͷ Panel A Ͱ͋Δɻ࿈݁ௐ੔צఆঈ٫ͷදࣔ۠෼
ͷมߋ͕ܦৗརӹͷ relevance ΛߴΊͨͱ͍͑Δͷ͸ɺ2000 ೥ 3 ݄ظ͚ͩͰ͋Δʢ༗ҙ֬






 ӦۀརӹΛΊ͙Δୈ 2 ͷ՝୊ͷݕূʹ͸ɺҎԼͷճؼϞσϧΛར༻ͨ͠ɻ 
 
it it it u OP P + + = β α  (Model  4) 
it it it it u GW OPGW P ′ + ′ + ′ + ′ = 2 1 β β α  (Model  5) 




͜ͷ෼ੳ݁Ռ͸ɺද 3 ͷ Panel B ʹ·ͱΊͨɻ͜ΕʹΑΔͱɺ2000 ೥ 3 ݄ظͰ͸ɺ࿈݁
                                                        




ͨ͜͠ͱ͕ɺͦ΋ͦ΋ޡΓͰ͋Δɻ   5
ௐ੔צఆঈ٫ΛӦۀརӹܭࢉʹؚΊΔͱɺӦۀརӹͷ value relevance ͸޲্͍ͯ͠Δɻ࿈
݁ௐ੔צఆঈ٫ΛӦۀརӹܭࢉʹؚΊͯ΋ɺ Ӧۀརӹͷ relevance ͕௿Լ͢Δͱ͍͏ূڌ͸





͍ͷม਺Λίϯτϩʔϧͨ͠͏͑Ͱ ʢม਺ͷ୅ཧੑΛফڈͯ͠ʣ ɺ આ໌ม਺ͷӨڹΛ͔֬Ί
Δ͜ͱ͕Ͱ͖Δʢର৅܈ൺֱ๏΍άϧʔϓผճؼͳͲʣ ɻ͜͜Ͱ͸ɺ୅ཧม਺ͷՄೳੑ͕ະ
஌Ͱ͋ΔͨΊɺઆ໌ม਺͕θϩͷαϯϓϧΛআ͍ͯɺؤڧੑςετΛͨ͠ɻ 
ද 4 ͷ Panel A ͸ɺ࿈݁ௐ੔צఆঈ٫ GW ͕θϩͷαϯϓϧΛআ͍ͨ͏͑Ͱɺ(Model1)
ʙ(Model3)ʹΑͬͯ෼ੳͨ݁͠ՌͰ͋Δɻ͜ͷ݁Ռ͸ɺද 3 ͱಉ͡Ͱ͋Γɺલड़ͷٞ࿦ʹ
मਖ਼͢΂͖఺͸ͳ͍ɻ Panel B ͸ɺ ಉ༷ʹ GW ͕θϩͷαϯϓϧΛআ͍ͯɺ (Model 4)ʙ(Model 
6)ʹΑΔ෼ੳΛߦͬͨ݁ՌͰ͋Δɻ ࿈݁ௐ੔צఆঈ٫ΛӦۀརӹܭࢉʹؚΊͨ͜ͱʹΑΓɺ





ΛܦৗརӹܭࢉʹؚΊΔ͜ͱʹΑͬͯɺܦৗརӹͷ value relevance ͸޲্͢ΔɻͦΕΛݕ
ূ͢Δͷ͕ɺ͜ͷઅͷୈ 1 ͷݕূ՝୊Ͱ͋Δɻͦͷ޲্ޮՌ͕؍࡯͞ΕΕ͹ɺձܭج४ͷ
վగ͸ߠఆతʹධՁ͞ΕΔɻ͞Βʹɺ࣋෼๏ଛӹʹ͸ɺؔ࿈ձࣾͷӦۀ׆ಈʹΑΓੜͨ͡
࣋ଓత ʢpersistentʣ ͳཁૉ͕ଟؚ͘·Ε͍ͯΔͱ͢Ε͹ɺ ͦΕΛӦۀརӹܭࢉʹؚΊΔͱɺ




ͦΕΒɺ2 ͭͷ՝୊Λݕূ͢Δʹ͋ͨΓɺલઅͷ(Model 1)ʙ(Model 6)ʹ͓͚Δ GW Λ࣋
෼๏ଛӹ EQ ʹஔ͖׵͑ͯճؼ෼ੳΛߦͬͨɻͦͷ݁ՌΛ·ͱΊͨͷ͕ɺද 5 Ͱ͋Δɻද
5 ͷ Panel A Ͱ͸ɺ2001 ೥ 3 ݄ظʢ༗ҙ֬཰ 0.012ʣͱ 2003 ೥ 3 ݄ظʢ༗ҙ֬཰ 0.050ʣʹ
͓͍ͯɺ࣋෼๏ଛӹΛܦৗརӹܭࢉʹؚΊΔ͜ͱʹΑΓɺܦৗརӹͷ value relevance ͸޲
্͍ͯ͠Δɻ·ͨɺද 5 ͷ Panel B Ͱ͸ɺ2001 ೥ 3 ݄ظʹ͓͍ͯɺ࣋෼๏ଛӹΛӦۀརӹ
ܭࢉʹؚΊΔͱӦۀརӹͷ value relevance ͸޲্͢Δʢ༗ҙ֬཰ 0.019ʣ ɻද 6 ͸ɺ࣋෼๏
ଛӹ EQ ͕θϩͷαϯϓϧΛআ͍ͨ৔߹ͷ݁ՌͰ͋ΓɺͦΕ͸ද 5 ͱಉ͡Ͱ͋Δɻ 
͜ΕΒͷ෼ੳ݁ՌʹΑΔͱɺ࣋෼๏ଛӹΛܦৗརӹܭࢉʹؚΊΔ͜ͱʹΑΓɺܦৗརӹ  6
ͷ relevance ͕޲্ͨ͠೥౓͕͋ΔҰํɺͦΕ͕௿Լͨ͠೥౓͸ͳ͍͔Βɺܭ্۠෼ͷมߋ





ࢶͷ 1 ͭͰ͋Δ͜ͱ͸ɺ੍౓ઃܭͷٞ࿦ʹ͓͍ͯ๨Εͯ͸ͳΒͳ͍Ͱ͋Ζ͏ɻ 
 
̑ ࿈݁७རӹͱগ਺גओଛӹ
 ΞϝϦΧͷ FASB ͔Βɺଛӹܭࢉॻͷ຤ඌͷརӹΛݱߦͷ࿈݁७རӹͱগ਺גओଛӹΛ
߹ܭֹͨ͠ͱ͠ɺ਌ձࣾؼଐ෼ʢݱߦͷ७རӹʣͱগ਺גओؼଐ෼ʢগ਺גओଛӹʣ͸ɺ

















it it it u NI P + + = β α  (Model  7) 
it it it it u MI NI P ′ + ′ + ′ + ′ = 2 1 β β α  (Model  8) 




 શαϯϓϧΛର৅ͱͨ͠෼ੳ݁ՌΛ·ͱΊͨͷ͕ɺද 7 ͷ Panel A Ͱ͋Δɻগ਺גओଛ  7







 ্هͷ෼ੳ݁ՌΛิ׬͢ΔͨΊɺ(Model 7)ͷβ ͱ(Model 9)ͷβ ′ ′ ͱΛൺֱͯ͠ɺࢿຊԽ
܎਺ʹؚҙ͞Ε͍ͯΔ৘ใ಺༰ͷ૬ҧΛݕূͨ͠ɻࢿຊԽ܎਺ͷେ͖͞͸ɺද 8 ͷ(1)Ͱ͸
རӹֹͷൺɺ(2)Ͱ͸ OLS ͷճؼ܎਺Ͱௐ੔ͨ͠ɻͦͷ݁Ռ͸ɺද 8 ͷ Panel A ʹࣔͨ͠ɻ
͞Βʹɺ গ਺גओଛӹ MI ͕θϩͷαϯϓϧΛআ͍ͯɺ ಉ༷ͷ෼ੳΛߦͬͨɻ ͦͷ݁Ռ͸ɺ



























it it it u BVE P + + = β α  (Model  10) 
it it it it u MIB BVE P ′ + ′ + ′ + ′ = 2 1 β β α  (Model  11) 







ද 9 ͷ Panel A ͸ɺશαϯϓϧΛର৅ͱͨ͠ճؼ෼ੳͷ݁ՌͰ͋ΔɻPanel B ͸ɺগ਺ג
ओ࣋෼ MIB ͕θϩͷαϯϓϧΛআ͍ͨ৔߹ͷ݁ՌͰ͋Δɻද 9 ͷ Panel A ͱ Panel B ʹ࣮
࣭తͳࠩ͸ͳ͍ɻ͜ΕΒʹΑΔͱɺ2000 ೥ 3 ݄ظͱ 2004 ೥ 3 ݄ظͰ͸ɺগ਺גओ࣋෼΋








it it it it u NI BVE P + + + = 2 1 β β α  (Model  13) 
it it it it it it u MI NI MIB BVE P ′ + ′ + ′ + ′ + ′ + ′ = 4 3 2 1 β β β β α  (Model  14) 
it it it it it it u MI NI MIB BVE P ′ ′ + + ′ ′ + + ′ ′ + ′ ′ = ) ( ) ( 2 1 β β α  (Model  15) 
 
্هͷ(Model 14)ͷ݁Ռ͸ɺ ද 10 ʹهࡌ͞Ε͍ͯΔɻPanel A ͸͢΂ͯͷαϯϓϧΛର৅
ͱͨ͠΋ͷͰ͋ΓɺPanel B ͸ɺগ਺גओ࣋෼ MIB ͱগ਺גओଛӹ MI ͕ಉ࣌ʹθϩͱͳ
͍ͬͯΔαϯϓϧΛআ֎ͨ͠৔߹ͷ݁ՌͰ͋Δɻ͜ͷ݁ՌʹΑΔͱɺগ਺גओ࣋෼ͷ






਺גओ࣋෼ʣ͕ relevant Ͱ͋Ε͹ɺ७རӹʢগ਺גओଛӹʣ͸ irrelevant Ͱ͋Δͱ͸͍͑ͳ
͍͔ΒͰ͋Δʢ ʮ७རӹʹ௥Ճతͳ৘ใՁ஋͕ͳ͍ʯͱ͸͍͑Δʣ ɻ͜Ε͸ɺଟॏճؼ෼ੳ
Ͱ͋Δ Ohlson type regression ͷݶքͰ͋Δɻ 
 ͦ͜Ͱɺ(Model 13)ͱ(Model 15)ͷઆ໌ྗΛൺֱ෼ੳͨ͠ɻද 11 ͷ Panel A ͸શαϯϓϧ
ͷ݁ՌɺPanel B ͸ɺMIBʹMIʹ0 ͷαϯϓϧΛআ֎ͨ͠৔߹ͷ݁ՌͰ͋Δɻ͜ͷ෼ੳ݁Ռ
ʹΑΔͱɺগ਺גओ࣋෼Λ७ࢿ࢈ʹؚΊɺগ਺גओଛӹΛ࿈݁७རӹʹՃ͑ͯ΋ɺैདྷͷ













Γɺ ͦͷ฽Ձ࣌Ձൺ཰͸ɺ རӹͷ relevance ʹӨڹΛ͋ͨ͑ΔͰ͋Ζ͏ɻ ͜ͷ߲Ͱ͸ɺ ·ͣɺ
ᶃརӹࢿຊԽϞσϧʹ฽Ձ࣌Ձൺ཰Λ૊ΈࠐΈɺᶄ฽Ձ࣌Ձൺ཰Λૢ࡞ͯ͠ɺᶅ৚݅෇͖
Ͱརӹͷ relevance Λݕূ͢Δɻ 
 ͦͷݕূʹ͋ͨΓɺҎԼͷճؼϞσϧΛ࠾༻ͨ͠ɻ 
 
it it it BTM SIZE P 3 2 1 α α α + + =  
it it it it it it u X BTM X SIZE X + ∗ + ∗ + + 3 2 1 β β β  (Model  16) 
it it it BTM SIZE P 2 3 2 1 α α α ′ + ′ + ′ =  
it it it it it it u X BTM X SIZE X ′ + ∗ ′ + ∗ ′ + ′ + 2 3 2 1 β β β  (Model  17) 
it it it it it X DBTM BTM SIZE P 1 4 3 2 1 β α α α α ′ ′ + ′ ′ + ′ ′ + ′ ′ + ′ ′ =  




                                                        
4  ͜͜Ͱن४ԽॱҐͱ͸ɺॱҐΛ 0 ͱ 1 ͱͷ͍͋ͩʹ౳ִؒʹฒ΂ͨ΋ͷͰ͋Δɻ   10
BTM2ʹʮ ʢגओࢿຊ฽Ձʴগ਺גओ࣋෼ʣʗגࣜ࣌Ձ૯ֹʯͷن४ԽॱҐ 
DBTM=BTM2ʵBTM 









 (Model 18)ͷ܎਺ͷ༧૝͞ΕΔූ߸͸ɺԼهͷ௨ΓͰ͋Δɻ 
 
SIZE BTM  DBTM  X SIZE*X  BTM*X  DBTM*X 
ʴ  ʴ  ʴ  ʴ  ʵ  ʵ  ʵ 
 
ճؼͷਪఆ݁Ռ͸ɺද 13 ʹ·ͱΊͨɻPanel A ͸ܦৗརӹɺPanel B ͸࿈݁७རӹɺPanel 
C ͸࿈݁७རӹͱগ਺גओଛӹͱͷ߹ܭֹʹ͍ͭͯͷ΋ͷͰ͋Δɻ͜ͷճؼ෼ੳͰ͸ɺଟ
ॏڞઢੑͷଘࡏ͕ݒ೦͞ΕΔͨΊɺ(Model 18)ʹ͓͍ͯגࣜ࣌Ձ૯ֹͱརӹͷަ߲ࠩ 
SIZE*X Λআ֎ͯ͠ɺ͋ΒͨΊͯճؼ෼ੳΛߦͬͨɻද 14 ͕ͦͷ݁ՌͰ͋Δɻܦৗརӹͷ
2002 ೥ʵ2004 ೥ 3 ݄ظͰ͸ɺ 4 β ′ ′ ͕༗ҙͳෛʹͳ͍ͬͯΔɻߴϦεΫظ଴ʹΑΔߴׂ͍Ҿ
཰Λظ଴͍ͯ͠ΔɺͱղऍͰ͖Δɻ ʮ࿈݁७རӹʴগ਺גओଛӹʯʹ͍ͭͯɺ2004 ೥ 3 ݄











Έɺᶄͦͷൺ཰Λૢ࡞ͯ͠ɺᶅ৚݅෇͖Ͱརӹͷ relevance Λݕূ͢Δɻ 




it it it LEV SIZE P 3 2 1 α α α + + =  
it it it it it it u X LEV X SIZE X + ∗ + ∗ + + 3 2 1 β β β  (Model  19) 
it it it LEV SIZE P 2 3 2 1 α α α ′ + ′ + ′ =  
it it it it it it u X LEV X SIZE X ′ + ∗ ′ + ∗ ′ + ′ + 2 3 2 1 β β β  (Model  20) 
it it it it it X DLEV LEV SIZE P 1 4 3 2 1 β α α α α ′ ′ + ′ ′ + ′ ′ + ′ ′ + ′ ′ =  




Xʹརӹʢܦৗརӹ OIɺ࿈݁७རӹ NIɺ࿈݁७རӹʴগ਺גओଛӹ NMʣ  
 
ม਺ؒͷ૬ؔؔ܎͸ɺද 15 ʹࣔͨ͠ɻ(Model 21)ͷ܎਺ͷ༧૝͞ΕΔූ߸͸ɺԼهͷ௨
ΓͰ͋Δɻ 
 
SIZE LEV  DLEV  X SIZE*X  LEV*X  DLEV*X 
ʴ  ʴ  ʴ  ʴ  ʵ  ʵ  ʵ 
 
ද 16 ͷ Panel A ͸ܦৗརӹɺPanel B ͸࿈݁७རӹɺPanel C ͸࿈݁७རӹͱগ਺גओଛ
ӹͷ߹ܭֹʹ͍ͭͯͷ݁ՌͰ͋Δɻਖ਼ͷ 4 α ′ ′ ͸ϦεΫŋϓϨϛΞϜʹ૬౰͠ɺෛͷ 4 β ′ ′ ͸ߴ
ׂҾ཰ͷӨڹͰ͋Δͱߟ͑ΒΕΔɻ͜͜Ͱ΋ɺଟॏڞઢੑͷӨڹ͕ݒ೦͞ΕΔͨΊɺ
(Model 21)  ͔Βࡒ຿ࢦඪͱརӹͷަ߲ࠩΛআ֎ͯ͠ɺ͋ΒͨΊͯճؼ෼ੳΛߦͬͨɻͦͷ
݁Ռ͕ද 17 Ͱ͋Δɻܦৗརӹͷ 2000 ೥ɺ2001 ೥ɺ2003 ೥ 3 ݄ظɺ࿈݁७རӹ͓Αͼʮ࿈






7.3  ෛ࠴ൺ཰ʢDebt-to-Equity Ratioʣ 
 ͜͜Ͱ͸ɺ גࣜ࣌Ձ૯ֹΛ෼฼ͱͨ͠ෛ࠴ൺ཰Λର৅ʹͯ͠ɺ લ߲ͱಉ༷ͷ෼ੳΛߦ͏ɻ
ճؼϞσϧ͸ɺͭ͗ͷ௨ΓͰ͋Δɻ 
   12
it it it DER SIZE P 3 2 1 α α α + + =  
it it it it it it u X DER X SIZE X + ∗ + ∗ + + 3 2 1 β β β  (Model  22) 
it it it DER SIZE P 2 3 2 1 α α α ′ + ′ + ′ =  
it it it it it it u X DER X SIZE X ′ + ∗ ′ + ∗ ′ + ′ + 2 3 2 1 β β β  (Model  23) 
it it it it it X DDER DER SIZE P 1 4 3 2 1 β α α α α ′ ′ + ′ ′ + ′ ′ + ′ ′ + ′ ′ =  




Xʹརӹʢܦৗརӹ OIɺ࿈݁७རӹ NIɺ࿈݁७རӹʴগ਺גओଛӹ NMʣ  
 
ม਺ؒͷ૬ؔؔ܎͸ɺද 18 ʹࣔͨ͠ɻ(Model 24)ͷ܎਺ͷ༧૝͞ΕΔූ߸͸ɺԼهͷ௨
ΓͰ͋Δɻ 
 
SIZE DER  DDER  X SIZE*X  DER*X  DDER*X 
ʴ  ʴ  ʴ  ʴ  ʵ  ʵ  ʵ 
 
ճؼ෼ੳͷ݁Ռ͸ɺද 19 ʹ·ͱΊͨɻPanel A ͸ܦৗརӹɺPanel B ͸࿈݁७རӹɺPanel 
C ͸࿈݁७རӹͱগ਺גओଛӹͱͷ߹ܭֹʹ͍ͭͯͷ݁ՌͰ͋Δɻલ߲ͷ݁Ռͱಉ༷ʹɺ
ਖ਼ͷ 4 α ′ ′ ͸ϦεΫŋϓϨϛΞϜʹ૬౰͠ɺෛͷ 4 β ′ ′ ͸ߴׂҾ཰ͷӨڹͰ͋Δͱߟ͑ΒΕΔɻ
ͨͩ͠ɺଟॏڞઢੑͷӨڹ͕ݒ೦͞ΕΔͨΊɺ(Model 24)ʹ͍ͭͯɺ  ࡒ຿ࢦඪͱརӹͷަ
߲ࠩΛআ֎ͯ͠෼ੳͨ͠ɻද 20 ͸ɺͦͷ݁ՌͰ͋Δɻ͜ͷද 20 ʹΑΔͱɺ2001 ೥ 3 ݄ظ






਺גओ࣋෼͕ value relevant Ͱ͋Δͱͯ͠΋ɺগ਺גओ࣋෼͸ɺגओࢿຊͱ͸ҟͳΔಠࣗͷ
relevance Λ༗͍ͯ͠Δɻ͜͜Ͱ͸ɺෛ࠴ɺגओࢿຊɺগ਺גओ࣋෼ͷ 3 ऀ͸ࢿຊԽ܎਺ʹ
ҟͳΔӨڹΛ͋ͨ͑Δͷ͔Λݕূ͢Δ͜ͱΛ௨ͯ͡ɺ3 ऀͷ relevance ͷ૬ҧΛ֬ೝ͢Δɻ
෼ੳʹར༻ͨ͠ճؼϞσϧ͸ɺͭ͗ͷ௨ΓͰ͋Δɻ 
 
it it it it it it u X MINR X EQTY X DEBT X P + ∗ + ∗ + ∗ + + = 4 3 2 1 β β β β α  (Model  25) 




ม਺ͷهड़౷ܭྔ͸ද 21ɺม਺ؒͷ૬ؔؔ܎͸ද 22 ʹ·ͱΊͨɻ(Model 25)ͷ܎਺ͷ༧
૝͞ΕΔූ߸͸Լهͷ௨ΓͰ͋Δɻ 
 
X DEBT*X  EQTY*X  MINR*X 
ʴ  ʵ  ʵ ? 
 
ද 21 Ͱ͸ɺଟॏڞઢੑ͕ଘࡏ͢Δ͜ͱ͕ࣔ͞Ε͍ͯΔɻͦ͜ͰɺܦৗརӹΛର৅ʹɺަ
߲ࠩͷΈΛઆ໌ม਺ʹͯ͠ɺճؼ෼ੳΛߦͬͨɻද 23 ͸ɺͦͷ݁ՌͰ͋Δɻ2002 ೥ 3 ݄
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ࢀ ߟ จ ݙ 
Financial Accounting Standards Board, Proposed Statement of Financial Accounting Standards: 
Consolidated Financial Statements, Including Accounting and Reporting of Noncontrolling 
Interests in Subsidiaries, a replacement of ARB, No. 51, 2005. 
େ೔ํོ,ʮ౗࢈෼ੳͱΰʔΠϯάίϯαʔϯ؂ࠪ ʕൺྱϋβʔυϞσϧΛத৺ʹʕʯ,  ౦ژ
େֶܦࡁֶݚڀՊ೔ຊܦࡁࠃࡍڞಉݚڀηϯλʔ,  σΟεΧογϣϯϖʔύʔ, 
CIRJE-J-142, 2005 ೥ 12 ݄. 
--------,  ʮෛ࠴ͷ֓೦ͱརӹͷ Value Relevanceʯ,ʰձܭʱ,  ୈ 169 ר,  ୈ 1 ߸, 2006 ೥ 1 ݄, 20 – 
33 (2006a). 
--------,ʮଟஈ֊རӹͷ࣋ଓੑɺࢿຊԽ܎਺ͱ Value Relevance ʕ೔ຊࣜଛӹܭࢉॻʹ͓͚Δଟ
ஈ֊རӹͷಛੑʯ,ʰܦࡁֶ࿦ूʱ,  ୈ 72 ר,  ୈ 2 ߸, 2006 ೥ 7 ݄ (ۙץ) (2006b). 
ീॏ૔޹,  ʮϚΫϩձܭ੓ࡦͷධՁ ʕ࣮ূݚڀͷ؍఺͔Βʕʯ,ʰϚΫϩձܭ੓ࡦͷධՁʱ,
ୈ 3 ষ,  ਆށେֶܦࡁܦӦݚڀॴ, 2002 ೥. 
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ද1 αϯϓϧͷ෼෍ 
  2000/3 2001/3 2002/3 2003/3 2004/3  ܭ 
ਫ࢈      7      7       6       6       6      3 2  
߭ۀ      8      8       8       8       7      3 9  
ݐઃ    142   142    141    134    128    687 
৯඼     70    72     74     75     74    365 
ણҡ     58    58     57     57     54    284 
ύϧϓŋࢴ     23    23     19     18     18    101 
Խֶ    129   131    133    133    132    658 
ҩༀ඼     35    35     36     36     36    178 
ੴ༉      6      6       5       5       8      3 0  
ΰϜ     18    18     17     17     16     86 
༼ۀ     31    30     30     29     29    149 
మ߯     48    48     49     49     48    242 
ۚଐ     97    95     95     93     89    469 
ػց    153   153    149    146    142    743 
ిؾػث    179   174    181    176    168    878 
଄ધ      7      7       7       7       7      3 5  
ࣗಈं     70    67     67     65     64    333 
༌ૹ༻ػث     16    16     16     13     12     73 
ਫ਼ີػث     30    33     34     34     31    162 
ͦͷଞ੡଄ۀ     59    57     57     56     56    285 
঎ࣾ    173   173    177    178    178    879 
খചۀ     40    48     45     44     44    221 
ۚ༥ۀ     27    30     30     30     33    150 
ෆಈ࢈     32    35     33     31     32    163 
మಓŋόε     33    33     33     33     32    164 
཮ӡ     25    25     25     26     25    126 
ւӡ     17    15     15     14     14     75 
ۭӡ      4      4       4       3       4      1 9  
૔ݿŋӡ༌     26    27     29     28     29    139 
௨৴     13    12     15     17     17     74 
ిྗ     10    10     10     10     10     50 
Ψε      7      8       8       8       8      3 9  
αʔϏεۀ    102   111    133    157    164    667 
ܭ  1,695 1,711 1,738 1,736 1,715 8,595 
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ද2 ม਺ͷهड़౷ܭྔ 
Panel A: OP Mean  St.  Dev.  Min  1Q Median 3Q  Max 
2000/3 1.2106 3.6238 0.1874 0.7662 0.9359 1.2169 147.1930
2001/3 0.9669 0.3631 0.0040 0.7764 0.9375 1.0921   5.8019
2002/3 0.8928 0.2985 0.0244 0.7337 0.8838 1.0251   5.9080
2003/3 0.8789 0.3094 0.0009 0.6933 0.8702 1.0187   3.0263
2004/3 1.7573 0.9752 0.0376 1.2387 1.5397 1.9796  17.7200
Panel B: OI Mean  St.  Dev.  Min  1Q  Median  3Q  Max 
2000/3 0.0822 0.1283 - 0.9348 0.0350 0.0784 0.1398 0.8689
2001/3 0.1095 0.1563 - 2.1792 0.0472 0.1023 0.1717 1.0130
2002/3 0.0685 0.1687 - 2.0577 0.0222 0.0701 0.1342 1.9283
2003/3 0.1075 0.1863 - 1.0511 0.0441 0.0983 0.1689 3.4533
2004/3 0.1665 0.2235 - 0.9802 0.0850 0.1395 0.2194 5.0610
Panel C: NI Mean  St.  Dev.  Min  1Q  Median  3Q  Max 
2000/3 -  0.0101 0.3250  -  4.7392 - 0.0126 0.0274 0.0588   9.0773
2001/3 -  0.0161 0.3250  -  6.1161 - 0.0114 0.0286 0.0655   5.6813
2002/3 -  0.0608 0.5601 - 16.4745 - 0.0437 0.0192 0.0532   0.9311
2003/3 -  0.0431 0.9311 - 17.7329 - 0.0095 0.0336 0.0688  23.7228
2004/3 0.1086 2.5760 - 11.8225  0.0356 0.0677 0.1149 105.2811
Panel D: MI Mean  St.  Dev.  Min  1Q Median 3Q  Max 
2000/3 -  0.0002 0.0297 - 1.0881 0.0000 0.0000 0.0014 0.1122
2001/3   0.0012 0.0100 - 0.1013 0.0000 0.0000 0.0015 0.0927
2002/3   0.0007 0.0167 - 0.3995 0.0000 0.0000 0.0016 0.1643
2003/3   0.0014 0.0259 - 0.8713 0.0000 0.0001 0.0023 0.2215
2004/3   0.0030 0.0196 - 0.4750 0.0000 0.0003 0.0034 0.1954
Panel E: NM Mean  St.  Dev. Min  1Q Median 3Q  Max 
2000/3 -  0.0103 0.3292  -  4.7392 - 0.0132 0.0281 0.0603  9.1032
2001/3 -  0.0149 0.3261  -  6.0983 - 0.0112 0.0298 0.0680  5.6813
2002/3 -  0.0600 0.5687 - 16.8740 - 0.0441 0.0200 0.0557  0.9370
2003/3 -  0.0417 0.9384 - 17.7336 - 0.0080 0.0353 0.0728 23.7249
2004/3   0.1116 2.5763 - 11.8225  0.0361 0.0704 0.1195 105.2811
Panel F: BVE Mean St.  Dev.  Min  1Q  Median  3Q  Max 
2000/3 1.1802 1.0822 - 20.4946 0.6211 1.0064 1.6021 17.6310
2001/3 1.2381 0.9200  -  2.9850 0.5746 1.0590 1.6850  6.4069
2002/3 1.2272 1.0850 - 14.4278 0.6036 1.0395 1.6715 13.7973
2003/3 1.3850 1.1595 - 15.8792 0.6941 1.1994 1.8312 11.4339
2004/3 1.7031 1.4752  -  5.6357 0.9231 1.4245 2.1535 34.8937
Panel G: MIB Mean St.  Dev.  Min  1Q  Median  3Q  Max 
2000/3 0.0385 0.1173 - 0.0088 0.0000 0.0074 0.0338 3.4078
2001/3 0.0395 0.0993 - 0.0170 0.0000 0.0062 0.0336 1.2609
2002/3 0.0441 0.1250 - 0.2164 0.0000 0.0070 0.0357 2.5550
2003/3 0.0462 0.1292 - 0.4682 0.0000 0.0077 0.0379 2.1163
2004/3 0.0544 0.1490 - 0.5738 0.0000 0.0089 0.0449 1.9166
Panel G: BM Mean  St.  Dev. Min  1Q  Median  3Q  Max 
2000/3 1.2187 1.1283 - 20.3939 0.6471 1.0313 1.6584 21.0388
2001/3 1.2775 0.9443  -  2.7585 0.5907 1.1023 1.7330  6.9486
2002/3 1.2713 1.1239 - 14.1866 0.6298 1.0857 1.7364 16.3523
2003/3 1.4312 1.1928 - 15.8550 0.7203 1.2346 1.8863 13.5502
2004/3 1.7574 1.5117  -  5.6335 0.9602 1.4647 2.2251 34.9241
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ද3 ࿈݁ௐ੔צఆঈ٫ͷՁ஋ؔ࿈ੑ (1) 
Panel A  Model 1  Model 2    Model 3  Vuong’s test   

































































0.2492   1.006 0.314 
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ද3 ࿈݁ௐ੔צఆঈ٫ͷՁ஋ؔ࿈ੑ (1) ʢଓ͖ʣ 
Panel B  Model 4  Model 5    Model 6  Vuong’s test   

































































0.2887 -  0.0593 0.953 
 
   20
ද4 ࿈݁ௐ੔צఆঈ٫ͷՁ஋ؔ࿈ੑ (2) 
Panel A  Model 1  Model 2    Model 3  Vuong’s test   
  OI  Adj. R2  OIGW GW Adj. R2  OIGW  Adj. R2  z p-value 
2000/3 













0.0950 -  1.793 0.073 
2001/3 













0.0992 -  1.234 0.217 
2002/3 













0.1645   0.510 0.610 
2003/3 













0.2186 -  1.424 0.155 
2004/3 













0.5552   0.740 0.459 
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ද4 ࿈݁ௐ੔צఆঈ٫ͷՁ஋ؔ࿈ੑ (2) ʢଓ͖ʣ 
Panel B  Model 4  Model 5    Model 6  Vuong’s test   

































































0.5523 -  0.0806 0.936 
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ද5 ࣋෼๏ଛӹͷՁ஋ؔ࿈ੑ (1) 
Panel A  Model 1  Model 2    Model 3  Vuong’s test   

































































0.2372 -  1.614 0.106 
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ද5 ࣋෼๏ଛӹͷՁ஋ؔ࿈ੑ (1)ʢ ଓ ͖ ʣ  
Panel B  Model 4  Model 5    Model 6  Vuong’s test   

































































0.2980   1.429 0.153 
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ද6 ࣋෼๏ଛӹͷՁ஋ؔ࿈ੑ (2) 
Panel A  Model 1  Model 2    Model 3  Vuong’s test   
  OI  Adj. R2  OIEQ EQ Adj. R2  OIEQ  Adj. R2  z p-value 
2000/3 













0.0977 -  0.221 0.825 
2001/3 













0.1201 -  1.932 0.053 
2002/3 













0.0420 -  1.246 0.213 
2003/3 













0.1842 -  2.005 0.045 
2004/3 













0.2362 -  1.302 0.193 
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ද6 ࣋෼๏ଛӹͷՁ஋ؔ࿈ੑ (2)ʢ ଓ ͖ ʣ  
Panel B  Model 4  Model 5    Model 6  Vuong’s test   

































































0.3183   1.220 0.223 
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ද7 গ਺גओརӹͷՁ஋ؔ࿈ੑ 
Panel A  Model 7  Model 8    Model 9  Vuong’s test   

































































0.1399   1.703 0.089 
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ද7 গ਺גओརӹͷՁ஋ؔ࿈ੑ ʢଓ͖ʣ 
Panel B  Model 7  Model 8    Model 9  Vuong’s test   
  NI  Adj. R2  NI MI  Adj. R2  NI + MI  Adj. R2  z p-value 
2000/3 













0.1000   0.245 0.806 
2001/3 













0.1033 -  0.687 0.492 
2002/3 













0.0784   1.204 0.229 
2003/3 













0.0871   1.347 0.178 
2004/3 













0.1368   1.435 0.151 
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ද8 ճؼ܎਺ʢimplied expected persistenceʣͷൺֱ 
Panel A    (1)  β β ′ − _ 1 ADJ  (2)  β β ′ − _ 2 ADJ    
 DIFF  Chi-square  p-value DIFF  Chi-square  p-value 
2000/3   0.0201 0.06 0.807 - 0.0004 0.00 0.996
2001/3 -  0.0030 0.01 0.933  0.0013 0.00 0.971
2002/3 -  0.0001 0.00 0.995 - 0.0005 0.00 0.979
2003/3 -  0.0010 0.01 0.926 - 0.0005 0.00 0.961
2004/3 -  0.0028 0.06 0.812 - 0.0001 0.00 0.991
Panel B    (1)  β β ′ − _ 1 ADJ  (2)  β β ′ − _ 2 ADJ    
 DIFF  Chi-square  p-value DIFF  Chi-square  p-value 
2000/3   0.0223 0.06 0.805 - 0.0008 0.00 0.992
2001/3 -  0.0029 0.00 0.951  0.0022 0.00 0.963
2002/3 -  0.0005 0.00 0.975 - 0.0006 0.00 0.971
2003/3 -  0.0011 0.01 0.919 - 0.0005 0.00 0.962
2004/3 -  0.2475 0.08 0.783 - 0.0119 0.02 0.897
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ද9 גओࢿຊ฽Ձͱগ਺גओ࣋෼ͷՁ஋ؔ࿈ੑ 
Panel A  Model 10  Model 11    Model 12  Vuong’s test   

































































0.2414   1.555 0.120 
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ද9 גओࢿຊ฽Ձͱগ਺גओ࣋෼ͷՁ஋ؔ࿈ੑ ʢଓ͖ʣ 
Panel B  Model 10  Model 11    Model 12  Vuong’s test   
  BVE  Adj. R2  BVE MIB  Adj. R2  BVE + MIB  Adj. R2  z p-value 
2000/3 













0.2629   1.239 0.215 
2001/3 













0.1602 -  0.626 0.532 
2002/3 













0.0962 -  0.673 0.501 
2003/3 













0.1216 -  0.258 0.796 
2004/3 













0.3649   1.381 0.167 
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ද10 ७ࢿ࢈ͱརӹͷՁ஋ؔ࿈ੑ 


































































Panel B  BVE MIB  NI  MI Adj. R2 
2000/3 
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ද11 গ਺גओ࣋෼ͱগ਺גओརӹͷ૬ର৘ใՁ஋ 
Panel A    Model 13    Model 15  Vuong’s test   

































































0.2522   1.632  0.103 
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ද11 গ਺גओ࣋෼ͱগ਺גओརӹͷ૬ର৘ใՁ஋ ʢଓ͖ʣ 
Panel B    Model 13    Model 15  Vuong’s test   
  BVE NI  Adj. R2  BVE + MIB  NI + MI  Adj. R2  z p-value 
2000/3 













0.0950 -  0.691  0.490 
2001/3 













0.1543 -  0.728  0.467 
2002/3 













0.1034   0.015  0.988 
2003/3 













0.1231 -  0.527  0.598 
2004/3 













0.3899   1.925  0.054 
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ද12 ม਺ؒͷ૬ؔؔ܎ 
2000/3  SIZE BTM  BTM2  DBTM OI  SIZE*OI  BTM*OI  BTM2*OI  DBTM*OI 
SIZE   1.0000          
BTM  0.4802   1.0000               
BTM2  0.4764   0.9966  1.0000             
DBTM - 0.0455  - 0.0415  0.0415  1.0000           
OI - 0.0089    0.1015  0.1081  0.0785  1.0000         
SIZE*OI  0.1878   0.1868  0.1903  0.0412  0.9296  1.0000       
BTM*OI  0.1287   0.3191  0.3245  0.0654  0.8533  0.8500  1.0000     
BTM2*OI  0.1263   0.3160  0.3244  0.1011  0.8560  0.8494  0.9981  1.0000   
DBTM*OI - 0.0150    0.0099  0.0580  0.5795  0.1998 0.1465 0.1526 0.2138 1.0000 
2001/3  SIZE BTM  BTM2  DBTM OI  SIZE*OI  BTM*OI  BTM2*OI  DBTM*OI 
SIZE   1.0000          
BTM  0.5071   1.0000               
BTM2  0.5022   0.9955  1.0000             
DBTM - 0.0512  - 0.0474  0.0474  1.0000           
OI  0.0129   0.1612  0.1737  0.1315  1.0000         
SIZE*OI  0.2056   0.2183  0.2242  0.0624  0.9263  1.0000       
BTM*OI  0.1437   0.3678  0.3731  0.0558  0.8492  0.8404  1.0000     
BTM2*OI  0.1374   0.3536  0.3640  0.1099  0.8544  0.8398  0.9965  1.0000   
DBTM*OI - 0.0242  - 0.0407  0.0198  0.6394  0.3435 0.2734 0.2941 0.3727 1.0000 
2002/3  SIZE BTM  BTM2  DBTM OI  SIZE*OI  BTM*OI  BTM2*OI  DBTM*OI 
SIZE   1.0000          
BTM  0.5028   1.0000               
BTM2  0.5010   0.9931  1.0000             
DBTM - 0.0153  - 0.0587  0.0587    1.0000           
OI -  0.0659   0.0900  0.0912   0.0100  1.0000         
SIZE*OI  0.0448   0.1385  0.1362  -  0.0200  0.9474  1.0000       
BTM*OI  0.0486   0.2072  0.2144   0.0612  0.8239  0.8054  1.0000     
BTM2*OI  0.0435   0.2067  0.2132   0.0557  0.8634  0.8474  0.9839  1.0000   
DBTM*OI - 0.0200    0.0340  0.0316  - 0.0199  0.3672  0.3779  0.0888  0.2654  1.0000 
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ද12 ม਺ؒͷ૬ؔؔ܎ ʢଓ͖ʣ 
2003/3  SIZE BTM  BTM2  DBTM OI  SIZE*OI  BTM*OI  BTM2*OI  DBTM*OI 
SIZE   1.0000          
BTM  0.4578   1.0000               
BTM2  0.4504   0.9928  1.0000             
DBTM - 0.0618  - 0.0599  0.0599  1.0000           
OI  0.0044   0.0780  0.0894  0.0955  1.0000         
SIZE*OI  0.1703   0.1429  0.1508  0.0660  0.9421  1.0000       
BTM*OI  0.1045   0.2646  0.2715  0.0573  0.8696  0.8705  1.0000     
BTM2*OI  0.1036   0.2595  0.2712  0.0979  0.8714  0.8702  0.9982  1.0000   
DBTM*OI  0.0131  -  0.0131  0.0665  0.6647  0.2549 0.2210 0.2310 0.2897 1.0000 
2004/3  SIZE BTM  BTM2  DBTM OI  SIZE*OI  BTM*OI  BTM2*OI  DBTM*OI 
SIZE   1.0000          
BTM  0.4438   1.0000               
BTM2  0.4334   0.9943  1.0000             
DBTM - 0.0974  - 0.0535  0.0535  1.0000           
OI  0.0235   0.0331  0.0486  0.1452  1.0000         
SIZE*OI  0.3077   0.1670  0.1766  0.0893  0.8808  1.0000       
BTM*OI  0.1840   0.3908  0.4012  0.0976  0.7926  0.8213  1.0000     
BTM2*OI  0.1725   0.3687  0.3855  0.1565  0.8129  0.8270  0.9940  1.0000   
DBTM*OI - 0.0220  - 0.0267  0.0315  0.5435  0.5014 0.3878 0.3624 0.4620 1.0000 
2000/3  SIZE BTM  BTM2  DBTM NI  SIZE*NI  BTM*NI  BTM2*NI  DBTM*NI 
SIZE   1.0000          
BTM  0.4802   1.0000               
BTM2  0.4764   0.9966   1.0000             
DBTM - 0.0455  - 0.0415    0.0415    1.0000           
NI - 0.0566  - 0.0095  - 0.0137  - 0.0509  1.0000         
SIZE*NI - 0.0475  - 0.0010  - 0.0037  - 0.0332  0.9732  1.0000       
BTM*NI - 0.0742  - 0.0726  - 0.0773  - 0.0566  0.4891  0.4098  1.0000     
BTM2*NI - 0.0743  - 0.0703  - 0.0759  - 0.0671  0.4914  0.4108  0.9987  1.0000   
DBTM*NI -  0.0135   0.0336   0.0158  -  0.2151  0.1168  0.0791  0.1195  0.1697  1.0000 
   36
ද12 ม਺ؒͷ૬ؔؔ܎ ʢଓ͖ʣ 
2001/3  SIZE BTM  BTM2  DBTM NI  SIZE*NI  BTM*NI  BTM2*NI  DBTM*NI 
SIZE   1.0000          
BTM  0.5071   1.0000               
BTM2  0.5022   0.9955   1.0000             
DBTM - 0.0512  - 0.0474    0.0474    1.0000           
NI - 0.1403  - 0.0546  - 0.0559  - 0.0131  1.0000         
SIZE*NI - 0.1285  - 0.0332  - 0.0348  - 0.0172  0.9705  1.0000       
BTM*NI - 0.1337  - 0.1136  - 0.1156  - 0.0211  0.6824  0.6400  1.0000     
BTM2*NI - 0.1325  - 0.1122  - 0.1144  - 0.0233  0.6816  0.6397  0.9988  1.0000   
DBTM*NI - 0.0262  - 0.0153  - 0.0199  - 0.0486  0.2311  0.2277  0.3388  0.3853  1.0000 
2002/3  SIZE BTM  BTM2  DBTM NI  SIZE*NI  BTM*NI  BTM2*NI  DBTM*NI 
SIZE   1.0000          
BTM  0.5028   1.0000               
BTM2  0.5010   0.9931   1.0000             
DBTM - 0.0153  - 0.0587    0.0587    1.0000           
NI -  0.1248   0.0483   0.0447  -  0.0304  1.0000         
SIZE*NI -  0.1319   0.0399   0.0371  -  0.0239  0.9586  1.0000       
BTM*NI - 0.1658  - 0.1616  - 0.1613    0.0025  0.3695  0.3591    1.0000     
BTM2*NI - 0.1670  - 0.1551  - 0.1591  - 0.0337  0.3775  0.3671    0.9933  1.0000   
DBTM*NI - 0.0157    0.0509    0.0140  - 0.3138  0.0812  0.0811  - 0.0260  0.0896  1.0000 
2003/3  SIZE BTM  BTM2  DBTM NI  SIZE*NI  BTM*NI  BTM2*NI  DBTM*NI 
SIZE   1.0000          
BTM  0.4578   1.0000               
BTM2  0.4504   0.9928   1.0000             
DBTM - 0.0618  - 0.0599    0.0599    1.0000           
NI -  0.0768   0.0638   0.0602  -  0.0305  1.0000         
SIZE*NI -  0.0930   0.0544   0.0518  -  0.0216  0.9727  1.0000       
BTM*NI - 0.0463  - 0.0075  - 0.0092  - 0.0140  0.7483  0.7581  1.0000     
BTM2*NI - 0.0459  - 0.0066  - 0.0091  - 0.0209  0.7532  0.7639  0.9995  1.0000   
DBTM*NI  0.0013   0.0288   0.0022  -  0.2227  0.3266  0.3602  0.2167  0.2467  1.0000 
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ද12 ม਺ؒͷ૬ؔؔ܎ ʢଓ͖ʣ 
2004/3  SIZE BTM  BTM2  DBTM NI  SIZE*NI  BTM*NI  BTM2*NI  DBTM*NI 
SIZE   1.0000          
BTM  0.4438   1.0000               
BTM2  0.4334   0.9943   1.0000             
DBTM - 0.0974  - 0.0535    0.0535    1.0000           
NI -  0.0068   0.0192   0.0181  -  0.0095   1.0000         
SIZE*NI  0.0003   0.0229   0.0219  -  0.0099   0.9937   1.0000       
BTM*NI -  0.0032   0.0204   0.0193  -  0.0109   0.9957   0.9927   1.0000     
BTM2*NI -  0.0033   0.0204   0.0194  -  0.0097   0.9957   0.9928   1.0000   1.0000   
DBTM*NI   0.0009  - 0.0218  - 0.0144    0.0690  - 0.9444  - 0.9389  - 0.9501  - 0.9481  1.0000 
2000/3  SIZE BTM  BTM2  DBTM NM  SIZE*NM  BTM*NM  BTM2*NM  DBTM*NM 
SIZE   1.0000          
BTM  0.4802   1.0000               
BTM2  0.4764   0.9966   1.0000             
DBTM - 0.0455  - 0.0415    0.0415    1.0000           
NM - 0.0555  - 0.0062  - 0.0102  - 0.0483  1.0000         
SIZE*NM - 0.0464    0.0012  - 0.0013  - 0.0312  0.9729  1.0000       
BTM*NM - 0.0711  - 0.0668  - 0.0709  - 0.0498  0.4918  0.4121  1.0000     
BTM2*NM - 0.0711  - 0.0644  - 0.0693  - 0.0596  0.4942  0.4132  0.9987  1.0000   
DBTM*NM -  0.0113   0.0362   0.0200  -  0.1957  0.1239  0.0856  0.1320  0.1830  1.0000 
2001/3  SIZE BTM  BTM2  DBTM NM  SIZE*NM  BTM*NM  BTM2*NM  DBTM*NM 
SIZE   1.0000          
BTM  0.5071   1.0000               
BTM2  0.5022   0.9955   1.0000             
DBTM - 0.0512  - 0.0474    0.0474    1.0000           
NM - 0.1398  - 0.0535  - 0.0541  - 0.0056  1.0000         
SIZE*NM - 0.1273  - 0.0322  - 0.0333  - 0.0118  0.9699  1.0000       
BTM*NM - 0.1323  - 0.1105  - 0.1119  - 0.0149  0.6847  0.6422  1.0000     
BTM2*NM - 0.1309  - 0.1092  - 0.1106  - 0.0156  0.6840  0.6420  0.9987  1.0000   
DBTM*NM - 0.0228  - 0.0164  - 0.0182  - 0.0186  0.2388  0.2317  0.3435  0.3910  1.0000 
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ද12 ม਺ؒͷ૬ؔؔ܎ ʢଓ͖ʣ 
2002/3  SIZE BTM  BTM2  DBTM NM  SIZE*NM  BTM*NM  BTM2*NM  DBTM*NM 
SIZE   1.0000          
BTM  0.5028   1.0000               
BTM2  0.5010   0.9931   1.0000             
DBTM - 0.0153  - 0.0587    0.0587    1.0000           
NM -  0.1237   0.0488   0.0456  -  0.0276  1.0000         
SIZE*NM -  0.1301   0.0405   0.0379  -  0.0223  0.9592  1.0000       
BTM*NM - 0.1644  - 0.1592  - 0.1581    0.0089  0.3669  0.3544    1.0000     
BTM2*NM - 0.1655  - 0.1522  - 0.1554  - 0.0272  0.3763  0.3639    0.9922  1.0000   
DBTM*NM - 0.0152    0.0492    0.0153  - 0.2888  0.0910  0.0909  - 0.0200  0.1051  1.0000 
2003/3  SIZE BTM  BTM2  DBTM NM  SIZE*NM  BTM*NM  BTM2*NM  DBTM*NM 
SIZE   1.0000          
BTM  0.4578   1.0000               
BTM2  0.4504   0.9928   1.0000             
DBTM - 0.0618  - 0.0599    0.0599    1.0000           
NM -  0.0775   0.0620   0.0589  -  0.0259  1.0000         
SIZE*NM -  0.0927   0.0523   0.0502  -  0.0175  0.9727  1.0000       
BTM*NM - 0.0471  - 0.0082  - 0.0097  - 0.0126  0.7529  0.7642  1.0000     
BTM2*NM - 0.0465  - 0.0074  - 0.0095  - 0.0174  0.7577  0.7701  0.9995  1.0000   
DBTM*NM  0.0041   0.0214   0.0029  -  0.1547  0.3396  0.3756  0.2393  0.2695  1.0000 
2004/3  SIZE BTM  BTM2  DBTM NM  SIZE*NM  BTM*NM  BTM2*NM  DBTM*NM 
SIZE   1.0000          
BTM  0.4438   1.0000               
BTM2  0.4334   0.9943   1.0000             
DBTM - 0.0974  - 0.0535    0.0535    1.0000           
NM -  0.0070   0.0193   0.0185  -  0.0069   1.0000         
SIZE*NM  0.0009   0.0234   0.0226  -  0.0075   0.9936   1.0000       
BTM*NM -  0.0031   0.0209   0.0199  -  0.0094   0.9957   0.9927   1.0000     
BTM2*NM -  0.0032   0.0209   0.0200  -  0.0078   0.9957   0.9928   1.0000   1.0000   
DBTM*NM - 0.0003  - 0.0233  - 0.0144    0.0834  - 0.9415  - 0.9360  - 0.9470  - 0.9448  1.0000 
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ද13 ฽Ձ࣌Ձൺ཰ͱʮརӹͷՁ஋ؔ࿈ੑʯ(1) 
Panel A  SIZE BTM  BTM2  DBTM OI  SIZE*OI  BTM*OI  BTM2*OI  DBTM*OI  Adj. R2 
2000/3            















   0.2500 
Model 17 0.0357 
(0.41) 
[0.682] 



































2001/3            















   0.2141 
Model 17 0.1112 
(2.36) 
[0.018] 



































2002/3            















   0.1428 
Model 17 - 0.0204 
(- 0.56) 
[0.572] 
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ද13 ฽Ձ࣌Ձൺ཰ͱʮརӹͷՁ஋ؔ࿈ੑʯ(1) ʢଓ͖ʣ 
Panel A  SIZE BTM  BTM2  DBTM OI  SIZE*OI  BTM*OI  BTM2*OI  DBTM*OI  Adj. R2 






















2003/3            















   0.2740 
Model 17 0.1694 
(3.67) 
[0.000] 



































2004/3            















   0.2996 
Model 17 0.3759 
(2.61) 
[0.009] 



































Panel B  SIZE BTM  BTM2  DBTM NI  SIZE*NI  BTM*NI  BTM2*NI  DBTM*NI  Adj. R2 
2000/3            















   0.2141 
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ද13 ฽Ձ࣌Ձൺ཰ͱʮརӹͷՁ஋ؔ࿈ੑʯ(1) ʢଓ͖ʣ 
Panel B  SIZE BTM  BTM2  DBTM NI  SIZE*NI  BTM*NI  BTM2*NI  DBTM*NI  Adj. R2 
Model 17 - 0.2228 
(- 3.69) 
[0.000] 



































2001/3            















   0.1348 
Model 17 - 0.1044 
(- 2.91) 
[0.004] 



































2002/3            















   0.0719 
Model 17 - 0.1041 
(- 2.86) 
[0.004] 
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ද13 ฽Ձ࣌Ձൺ཰ͱʮརӹͷՁ஋ؔ࿈ੑʯ(1) ʢଓ͖ʣ 
Panel B  SIZE BTM  BTM2  DBTM NI  SIZE*NI  BTM*NI  BTM2*NI  DBTM*NI  Adj. R2 
2003/3            















   0.0906 
Model 17 0.0126 
(0.41) 
[0.685] 



































2004/3            















   0.1881 
Model 17 0.2019 
(2.37) 
[0.018] 
 -  0.7914 
(- 6.32) 
[0.000] 
































Panel C  SIZE BTM  BTM2  DBTM NM  SIZE*NM  BTM*NM  BTM2*NM  DBTM*NM  Adj. R2 
2000/3            















   0.2145 
Model 17 - 0.2218 
(- 3.36) 
[0.000] 
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ද13 ฽Ձ࣌Ձൺ཰ͱʮརӹͷՁ஋ؔ࿈ੑʯ(1) ʢଓ͖ʣ 
Panel C  SIZE BTM  BTM2  DBTM NM  SIZE*NM  BTM*NM  BTM2*NM  DBTM*NM  Adj. R2 






















2001/3            















   0.1346 
Model 17 - 0.1041 
(- 2.92) 
[0.004] 



































2002/3            















   0.0728 
Model 17 - 0.1037 
(- 2.85) 
[0.004] 



































2003/3            















   0.0908 
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ද13 ฽Ձ࣌Ձൺ཰ͱʮརӹͷՁ஋ؔ࿈ੑʯ(1) ʢଓ͖ʣ 
Panel C  SIZE BTM  BTM2  DBTM NM  SIZE*NM  BTM*NM  BTM2*NM  DBTM*NM  Adj. R2 
Model 17 0.0128 
(0.41) 
[0.682] 



































2004/3            















   0.1884 
Model 17 0.2008 
(2.34) 
[0.020] 
 -  0.7920 
(- 6.30) 
[0.000] 
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ද14 ฽Ձ࣌Ձൺ཰ͱʮརӹͷՁ஋ؔ࿈ੑʯ(2) 
Panel A  SIZE BTM  DBTM OI  BTM*OI  DBTM*OI  Adj. R2 































































































Panel B  SIZE BTM  DBTM NI  BTM*NI  DBTM*NI  Adj. R2 































































































Panel C  SIZE BTM  DBTM NM  BTM*NM  DBTM*NM  Adj. R2 






























































































0.1920   46
ද15 ม਺ؒͷ૬ؔؔ܎ 
2000/3  SIZE LEV LEV2  DLEV OI  SIZE*OI  LEV*OI  LEV2*OI  DLEV*OI 
SIZE   1.0000          
LEV  0.4641   1.0000               
LEV2  0.4657   0.9982   0.0000             
DLEV  0.0273  -  0.0303   0.0303   1.0000           
OI - 0.0089  - 0.0260  - 0.0334  - 0.1220    1.0000         
SIZE*OI  0.1878   0.0560   0.0497  -  0.1037   0.9296   1.0000       
LEV*OI  0.0650   0.2104   0.2032  -  0.1173   0.9161   0.9047   1.0000     
LEV2*OI  0.0640   0.2091   0.2035  -  0.0930   0.9151   0.9043   0.9993   1.0000   
DLEV*OI - 0.0359  - 0.0626  - 0.0237    0.6407  - 0.1586  - 0.1411  - 0.1633  - 0.1253  1.0000 
2001/3  SIZE LEV LEV2  DLEV OI  SIZE*OI  LEV*OI  LEV2*OI  DLEV*OI 
SIZE   1.0000          
LEV  0.4546   1.0000               
LEV2  0.4571   0.9981   1.0000             
DLEV  0.0392  -  0.0312   0.0312   1.0000           
OI  0.0129   0.0969   0.0902  -  0.1072   1.0000         
SIZE*OI  0.2056   0.1159   0.1112  -  0.0746   0.9263   1.0000       
LEV*OI  0.0586   0.2695   0.2635  -  0.0965   0.9397   0.9116   1.0000     
LEV2*OI  0.0584   0.2684   0.2639  -  0.0727   0.9391   0.9121   0.9995   1.0000   
DLEV*OI - 0.0138  - 0.0684  - 0.0204    0.7706  - 0.1415  - 0.1012  - 0.1447  - 0.1139  1.0000 
2002/3  SIZE LEV LEV2  DLEV OI  SIZE*OI  LEV*OI  LEV2*OI  DLEV*OI 
SIZE   1.0000          
LEV  0.4497   1.0000               
LEV2  0.4531   0.9976   1.0000             
DLEV  0.0483  -  0.0349   0.0349   1.0000           
OI - 0.0659  - 0.0156  - 0.0231  - 0.1077    1.0000         
SIZE*OI  0.0448   0.0059  -  0.0010  -  0.0981   0.9474   1.0000       
LEV*OI -  0.0244   0.1152   0.1082  -  0.1006   0.9468   0.9337   1.0000     
LEV2*OI -  0.0265   0.1133   0.1077  -  0.0798   0.9467   0.9339   0.9994   1.0000   
DLEV*OI - 0.0577  - 0.0737  - 0.0310    0.6121  - 0.1492  - 0.1410  - 0.1742  - 0.1403  1.0000 
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ද15 ม਺ؒͷ૬ؔؔ܎ ʢଓ͖ʣ 
2003/3  SIZE LEV LEV2  DLEV OI  SIZE*OI  LEV*OI  LEV2*OI  DLEV*OI 
SIZE   1.0000          
LEV  0.4050   1.0000               
LEV2  0.4118   0.9969   1.0000             
DLEV  0.0856  -  0.0394   0.0394   1.0000           
OI  0.0044   0.1173   0.1110  -  0.0801   1.0000         
SIZE*OI  0.1703   0.1512   0.1467  -  0.0579   0.9421   1.0000       
LEV*OI  0.0737   0.2694   0.2636  -  0.0734   0.9489   0.9314   1.0000     
LEV2*OI  0.0733   0.2680   0.2638  -  0.0531   0.9486   0.9325   0.9995   1.0000   
DLEV*OI - 0.0181  - 0.0698  - 0.0185    0.6496  - 0.1069  - 0.0610  - 0.1166  - 0.0853  1.0000 
2004/3  SIZE LEV LEV2  DLEV OI  SIZE*OI  LEV*OI  LEV2*OI  DLEV*OI 
SIZE 1.0000          
LEV 0.3458    1.0000         
LEV2 0.3515   0.9982   1.0000             
DLEV 0.0958  -  0.0298   0.0298   1.0000           
OI 0.0235   0.2087   0.2037  -  0.0841   1.0000         
SIZE*OI 0.3077   0.2649   0.2617  -  0.0535   0.8808   1.0000       
LEV*OI 0.0889   0.3807   0.3764  -  0.0723   0.9403   0.8343   1.0000     
LEV2*OI 0.0896   0.3798   0.3767  -  0.0514   0.9399   0.8337   0.9997   1.0000   
DLEV*OI 0.0181  - 0.0580  - 0.0105    0.7970  - 0.0699  - 0.0711  - 0.0697  - 0.0434  1.0000 
2000/3  SIZE LEV LEV2  DLEV NI  SIZE*NI  LEV*NI  LEV2*NI  DLEV*NI 
SIZE   1.0000          
LEV  0.4641   1.0000               
LEV2  0.4657   0.9982   1.0000             
DLEV  0.0273  -  0.0303   0.0303   1.0000           
NI - 0.0566  - 0.1569  - 0.1580  - 0.0177  1.0000         
SIZE*NI - 0.0475  - 0.1077  - 0.1086  - 0.0154  0.9732  1.0000       
LEV*NI - 0.0453  - 0.1195  - 0.1204  - 0.0139  0.9721  0.9716  1.0000     
LEV2*NI - 0.0456  - 0.1197  - 0.1205  - 0.0133  0.9725  0.9718  1.0000  1.0000   
DLEV*NI - 0.0321  - 0.0290  - 0.0248    0.0694  0.0872  0.0679  0.0430  0.0518  1.0000 
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ද15 ม਺ؒͷ૬ؔؔ܎ ʢଓ͖ʣ 
2001/3  SIZE LEV LEV2  DLEV NI  SIZE*NI  LEV*NI  LEV2*NI  DLEV*NI 
SIZE   1.0000          
LEV  0.4546   1.0000               
LEV2  0.4571   0.9981   1.0000             
DLEV  0.0392  -  0.0312   0.0312   1.0000           
NI - 0.1403  - 0.1940  - 0.1949  - 0.0148    1.0000         
SIZE*NI - 0.1285  - 0.1753  - 0.1756  - 0.0044    0.9705    1.0000       
LEV*NI - 0.1354  - 0.1733  - 0.1739  - 0.0089    0.9834    0.9733    1.0000     
LEV2*NI - 0.1353  - 0.1737  - 0.1741  - 0.0078    0.9845    0.9732    0.9999    1.0000   
DLEV*NI   0.0175  - 0.0019    0.0025    0.0717  - 0.0294  - 0.1123  - 0.1167  - 0.1017  1.0000 
2002/3  SIZE LEV LEV2  DLEV NI  SIZE*NI  LEV*NI  LEV2*NI  DLEV*NI 
SIZE   1.0000          
LEV  0.4497   1.0000               
LEV2  0.4531   0.9976   1.0000             
DLEV  0.0483  -  0.0349   0.0349   1.0000           
NI - 0.1248  - 0.1866  - 0.1882  - 0.0221    1.0000         
SIZE*NI - 0.1319  - 0.1626  - 0.1641  - 0.0223    0.9586    1.0000       
LEV*NI - 0.1094  - 0.1695  - 0.1706  - 0.0152    0.9939    0.9576    1.0000     
LEV2*NI - 0.1100  - 0.1698  - 0.1709  - 0.0154    0.9940    0.9574    1.0000    1.0000   
DLEV*NI - 0.0699  - 0.0337  - 0.0356  - 0.0278  - 0.0163  - 0.0550  - 0.0401  - 0.0322  1.0000 
2003/3  SIZE LEV LEV2  DLEV NI  SIZE*NI  LEV*NI  LEV2*NI  DLEV*NI 
SIZE   1.0000          
LEV  0.4050   1.0000               
LEV2  0.4118   0.9969   1.0000             
DLEV  0.0856  -  0.0394   0.0394   1.0000           
NI - 0.0768  - 0.1112  - 0.1110    0.0023    1.0000         
SIZE*NI - 0.0930  - 0.1144  - 0.1143    0.0017    0.9727    1.0000       
LEV*NI -  0.0634  -  0.0981  -  0.0978   0.0046   0.9973   0.9682   1.0000     
LEV2*NI -  0.0634  -  0.0979  -  0.0977   0.0035   0.9974   0.9683   1.0000   1.0000   
DLEV*NI   0.0007    0.0340    0.0234  - 0.1344  - 0.0888  - 0.0795  - 0.1001  - 0.0922  1.0000 
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ද15 ม਺ؒͷ૬ؔؔ܎ ʢଓ͖ʣ 
2004/3  SIZE LEV LEV2  DLEV NI  SIZE*NI  LEV*NI  LEV2*NI  DLEV*NI 
SIZE   1.0000          
LEV  0.3458   1.0000               
LEV2  0.3515   0.9982  1.0000             
DLEV  0.0958  -  0.0298  0.0298  1.0000           
NI - 0.0068    0.0297  0.0298  0.0023  1.0000         
SIZE*NI  0.0003   0.0309  0.0311  0.0038  0.9937  1.0000       
LEV*NI - 0.0039    0.0356  0.0357  0.0029  0.9994  0.9928  1.0000     
LEV2*NI -  0.0038    0.0356  0.0358 0.0034 0.9994 0.9928 1.0000 1.0000   
DLEV*NI  0.0117   0.0312  0.0412  0.1675  0.9051 0.8946 0.9041 0.9047 1.0000 
2000/3  SIZE LEV LEV2  DLEV NM  SIZE*NM  LEV*NM  LEV2*NM  DLEV*NM 
SIZE   1.0000          
LEV  0.4641   1.0000               
LEV2  0.4657   0.9982   1.0000             
DLEV  0.0273  -  0.0303   0.0303   1.0000           
NM - 0.0555  - 0.1577  - 0.1592  - 0.0239  1.0000         
SIZE*NM - 0.0464  - 0.1076  - 0.1088  - 0.0201  0.9729  1.0000       
LEV*NM - 0.0440  - 0.1202  - 0.1214  - 0.0184  0.9721  0.9715  1.0000     
LEV2*NM - 0.0443  - 0.1205  - 0.1216  - 0.0173  0.9724  0.9717  1.0000  1.0000   
DLEV*NM - 0.0359  - 0.0341  - 0.0270    0.1169  0.0617  0.0476  0.0239  0.0334  1.0000 
2001/3  SIZE LEV LEV2  DLEV NM  SIZE*NM  LEV*NM  LEV2*NM  DLEV*NM 
SIZE    1.0000          
LEV  0.4546   1.0000               
LEV2  0.4571   0.9981   1.0000             
DLEV  0.0392  -  0.0312   0.0312   1.0000           
NM - 0.1398  - 0.1920  - 0.1934  - 0.0227    1.0000         
SIZE*NM - 0.1273  - 0.1737  - 0.1744  - 0.0106    0.9699    1.0000       
LEV*NM - 0.1345  - 0.1708  - 0.1718  - 0.0151    0.9831    0.9727    1.0000     
LEV2*NM - 0.1346  - 0.1713  - 0.1721  - 0.0136    0.9843    0.9726    0.9999    1.0000   
DLEV*NM   0.0111  - 0.0091  - 0.0028    0.1007  - 0.0371  - 0.1131  - 0.1201  - 0.1046  1.0000 
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ද15 ม਺ؒͷ૬ؔؔ܎ ʢଓ͖ʣ 
2002/3  SIZE LEV LEV2  DLEV NM  SIZE*NM  LEV*NM  LEV2*NM  DLEV*NM 
SIZE    1.0000          
LEV  0.4497   1.0000               
LEV2  0.4531   0.9976   1.0000             
DLEV  0.0483  -  0.0349   0.0349   1.0000           
NM - 0.1237  - 0.1846  - 0.1864  - 0.0263    1.0000         
SIZE*NM - 0.1301  - 0.1603  - 0.1621  - 0.0255    0.9592    1.0000       
LEV*NM - 0.1085  - 0.1673  - 0.1686  - 0.0184    0.9940    0.9584    1.0000     
LEV2*NM - 0.1091  - 0.1677  - 0.1690  - 0.0183    0.9941    0.9583    1.0000    1.0000   
DLEV*NM - 0.0755  - 0.0422  - 0.0409    0.0193  - 0.0295  - 0.0662  - 0.0516  - 0.0436  1.0000 
2003/3  SIZE LEV LEV2  DLEV NM  SIZE*NM  LEV*NM  LEV2*NM  DLEV*NM 
SIZE    1.0000          
LEV  0.4050   1.0000               
LEV2  0.4118   0.9969   1.0000             
DLEV  0.0856  -  0.0394   0.0394   1.0000           
NM - 0.0775  - 0.1111  - 0.1112  - 0.0017    1.0000         
SIZE*NM - 0.0927  - 0.1139  - 0.1140  - 0.0015    0.9727    1.0000       
LEV*NM -  0.0638  -  0.0978  -  0.0977   0.0017   0.9973   0.9682   1.0000     
LEV2*NM -  0.0639  -  0.0977  -  0.0976   0.0010   0.9974   0.9683   1.0000   1.0000   
DLEV*NM - 0.0020    0.0250    0.0182  - 0.0855  - 0.1005  - 0.0928  - 0.1111  - 0.1031  1.0000 
2004/3  SIZE LEV LEV2  DLEV NM  SIZE*NM  LEV*NM  LEV2*NM  DLEV*NM 
SIZE    1.0000          
LEV  0.3458   1.0000               
LEV2  0.3515   0.9982  1.0000             
DLEV  0.0958  -  0.0298  0.0298   1.0000           
NM - 0.0070    0.0301  0.0300  - 0.0007  1.0000         
SIZE*NM  0.0009   0.0316  0.0316   0.0006  0.9936  1.0000       
LEV*NM -  0.0039   0.0361  0.0362   0.0008  0.9994  0.9928  1.0000     
LEV2*NM -  0.0038   0.0361  0.0362   0.0015  0.9994  0.9928  1.0000  1.0000   
DLEV*NM  0.0109   0.0194  0.0319   0.2092  0.8788  0.8681  0.8778  0.8786  1.0000 
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ද16 ࡒ຿ϨόϨοδͱʮརӹͷՁ஋ؔ࿈ੑʯ(1) 
Panel A  SIZE LEV LEV2  DLEV OI  SIZE*OI  LEV*OI  LEV2*OI  DLEV*OI  Adj. R2 
2000/3            















   0.2276 
Model 20 - 0.0669 
(- 0.75) 
[0.453] 



































2001/3            















   0.2134 






































2002/3            















   0.1721 
Model 20 0.0049 
(0.12) 
[0.908] 
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ද16 ࡒ຿ϨόϨοδͱʮརӹͷՁ஋ؔ࿈ੑʯ(1) ʢଓ͖ʣ 
Panel A  SIZE LEV LEV2  DLEV OI  SIZE*OI  LEV*OI  LEV2*OI  DLEV*OI  Adj. R2 






















2003/3            















   0.3120 






































2004/3            















   0.2648 
Model 20 0.2303 
(1.25) 
[0.211] 



































Panel B  SIZE LEV LEV2  DLEV NI  SIZE*NI  LEV*NI  LEV2*NI  DLEV*NI  Adj. R2 
2000/3            















   0.1927 
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ද16 ࡒ຿ϨόϨοδͱʮརӹͷՁ஋ؔ࿈ੑʯ(1) ʢଓ͖ʣ 
Panel B  SIZE LEV LEV2  DLEV NI  SIZE*NI  LEV*NI  LEV2*NI  DLEV*NI  Adj. R2 
Model 20 - 0.2436 
(- 4.08) 
[0.000] 



































2001/3            















   0.1374 






































2002/3            















   0.0840 
Model 20 - 0.0498 
(- 1.73) 
[0.083] 
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ද16 ࡒ຿ϨόϨοδͱʮརӹͷՁ஋ؔ࿈ੑʯ(1) ʢଓ͖ʣ 
Panel B  SIZE LEV LEV2  DLEV NI  SIZE*NI  LEV*NI  LEV2*NI  DLEV*NI  Adj. R2 
2003/3            















   0.1223 






































2004/3            















   0.1650 
Model 20 - 0.1409 
(- 1.49) 
[0.136] 
 -  0.0917 
(- 0.47) 
[0.636] 
































Panel C  SIZE LEV LEV2  DLEV NM  SIZE*NM  LEV*NM  LEV2*NM  DLEV*NM  Adj. R2 
2000/3            















   0.1925 
Model 20 - 0.2434 
(- 4.08) 
[0.000] 
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ද16 ࡒ຿ϨόϨοδͱʮརӹͷՁ஋ؔ࿈ੑʯ(1) ʢଓ͖ʣ 
Panel C  SIZE LEV LEV2  DLEV NM  SIZE*NM  LEV*NM  LEV2*NM  DLEV*NM  Adj. R2 






















2001/3            















   0.1371 






































2002/3            















   0.0849 
Model 20 - 0.0498 
(- 1.73) 
[0.084] 



































2003/3            















   0.1252 
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ද16 ࡒ຿ϨόϨοδͱʮརӹͷՁ஋ؔ࿈ੑʯ(1) ʢଓ͖ʣ 
Panel C  SIZE LEV LEV2  DLEV NM  SIZE*NM  LEV*NM  LEV2*NM  DLEV*NM  Adj. R2 






































2004/3            















   0.1635 
Model 20 - 0.1434 
(- 1.48) 
[0.139] 
 -  0.0891 
(- 0.46) 
[0.648] 
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ද17 ࡒ຿ϨόϨοδͱʮརӹͷՁ஋ؔ࿈ੑʯ(2) 
Panel A  SIZE LEV  DLEV OI Adj. R2 

































































Panel B  SIZE LEV  DLEV NI Adj. R2 

































































Panel B  SIZE LEV  DLEV NM Adj. R2 
































































0.1394   58
ද18 ม਺ؒͷ૬ؔؔ܎ 
2000/3  SIZE DER DER2  DDER OI  SIZE*OI  DER*OI  DER2*OI  DDER*OI 
SIZE   1.0000          
DER  0.1758   1.0000               
DER2  0.1823   0.9988   1.0000             
DDER  0.1335  -  0.0244   0.0244   1.0000           
OI - 0.0111  - 0.0789  - 0.0826  - 0.0758    1.0000         
SIZE*OI   0.1872  - 0.0472  - 0.0494  - 0.0445    0.9288    1.0000       
DER*OI -  0.0028   0.1918   0.1885  -  0.0681   0.8954   0.8498   1.0000     
DER2*OI -  0.0025   0.1916   0.1892  -  0.0497   0.8946   0.8499   0.9995   1.0000   
DDER*OI   0.0086  - 0.0266    0.0031    0.6091  - 0.1275  - 0.0935  - 0.1276  - 0.0975  1.0000 
2001/3  SIZE DER DER2  DDER OI  SIZE*OI  DER*OI  DER2*OI  DDER*OI 
SIZE 1.0000          
DER 0.1580    1.0000         
DER2 0.1655   0.9985   1.0000             
DDER 0.1400  -  0.0270   0.0270   1.0000           
OI 0.0289   0.0292   0.0262  -  0.0568   1.0000         
SIZE*OI 0.2352   0.0185   0.0177  -  0.0136   0.9206   1.0000       
DER*OI 0.0177   0.2763   0.2736  -  0.0509   0.9091   0.8509   1.0000     
DER2*OI 0.0189   0.2766   0.2747  -  0.0354   0.9089   0.8517   0.9997   1.0000   
DDER*OI 0.0493  - 0.0363  - 0.0009    0.6563  - 0.1662  - 0.1123  - 0.1846  - 0.1615  1.0000 
2002/3  SIZE DER DER2  DDER OI  SIZE*OI  DER*OI  DER2*OI  DDER*OI 
SIZE   1.0000          
DER  0.1638   1.0000               
DER2  0.1722   0.9984   1.0000             
DDER  0.1479  -  0.0284   0.0284   1.0000           
OI - 0.0511  - 0.0324  - 0.0369  - 0.0795    1.0000         
SIZE*OI   0.0668  - 0.0334  - 0.0368  - 0.0597    0.9443    1.0000       
DER*OI -  0.0454   0.1369   0.1329  -  0.0707   0.9226   0.8820   1.0000     
DER2*OI -  0.0461   0.1360   0.1328  -  0.0561   0.9221   0.8823   0.9997   1.0000   
DDER*OI - 0.0222  - 0.0473  - 0.0130    0.6036  - 0.0972  - 0.0625  - 0.0925  - 0.0683  1.0000 
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ද18 ม਺ؒͷ૬ؔؔ܎ ʢଓ͖ʣ 
2003/3  SIZE DER DER2  DDER OI  SIZE*OI  DER*OI  DER2*OI  DDER*OI 
SIZE 1.0000          
DER 0.1436    1.0000         
DER2 0.1531   0.9984   1.0000             
DDER 0.1679  -  0.0282   0.0282   1.0000           
OI 0.0095   0.1049   0.1013  -  0.0635   1.0000         
SIZE*OI 0.1790   0.0954   0.0938  -  0.0275   0.9402   1.0000       
DER*OI 0.0341   0.2785   0.2756  -  0.0515   0.9314   0.8893   1.0000     
DER2*OI 0.0348   0.2781   0.2759  -  0.0385   0.9313   0.8906   0.9998   1.0000   
DDER*OI 0.0310  - 0.0361  - 0.0014    0.6152  - 0.0681  - 0.0028  - 0.0791  - 0.0580  1.0000 
2004/3  SIZE DER DER2  DDER OI  SIZE*OI  DER*OI  DER2*OI  DDER*OI 
SIZE 1.0000          
DER 0.0854    1.0000         
DER2 0.0957    0.9982  1.0000        
DDER 0.1726 -  0.0298 0.0298   1.0000           
OI 0.0256   0.1948  0.1907  -  0.0690   1.0000         
SIZE*OI 0.3132   0.1738  0.1730  -  0.0140   0.8811   1.0000       
DER*OI 0.0328   0.3695  0.3662  -  0.0547   0.9393   0.7960   1.0000     
DER2*OI 0.0345   0.3692  0.3670  -  0.0362   0.9387   0.7963   0.9997   1.0000   
DDER*OI 0.0715  - 0.0416  0.0058    0.7945  - 0.0980  - 0.0493  - 0.0886  - 0.0653  1.0000 
2000/3  SIZE DER DER2  DDER NI  SIZE*NI  DER*NI  DER2*NI  DDER*NI 
SIZE   1.0000          
DER  0.1758   1.0000               
DER2  0.1823   0.9988   1.0000             
DDER  0.1335  -  0.0244   0.0244   1.0000           
NI - 0.0947  - 0.2294  - 0.2298  - 0.0092  1.0000         
SIZE*NI - 0.0926  - 0.1915  - 0.1918  - 0.0077  0.9513  1.0000       
DER*NI - 0.0848  - 0.2005  - 0.2007  - 0.0041  0.9664  0.9185  1.0000     
DER2*NI - 0.0846  - 0.1998  - 0.1999  - 0.0020  0.9668  0.9191  0.9999  1.0000   
DDER*NI -  0.0042   0.0059   0.0140   0.1665  0.2662  0.2702  0.2383  0.2503  1.0000 
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ද18 ม਺ؒͷ૬ؔؔ܎ ʢଓ͖ʣ 
2001/3  SIZE DER DER2  DDER NI  SIZE*NI  DER*NI  DER2*NI  DDER*NI 
SIZE   1.0000          
DER  0.1580   1.0000               
DER2  0.1655   0.9985   1.0000             
DDER  0.1400  -  0.0270   0.0270   1.0000           
NI - 0.1339  - 0.1456  - 0.1477  - 0.0383  1.0000         
SIZE*NI - 0.1244  - 0.1372  - 0.1387  - 0.0284  0.9666  1.0000       
DER*NI - 0.1143  - 0.1048  - 0.1063  - 0.0264  0.9767  0.9543  1.0000     
DER2*NI - 0.1143  - 0.1050  - 0.1063  - 0.0256  0.9771  0.9545  1.0000  1.0000   
DDER*NI - 0.0185  - 0.0257  - 0.0217    0.0748  0.1501  0.1272  0.1076  0.1173  1.0000 
2002/3  SIZE DER DER2  DDER NI  SIZE*NI  DER*NI  DER2*NI  DDER*NI 
SIZE   1.0000          
DER  0.1638   1.0000               
DER2  0.1722   0.9984   1.0000             
DDER  0.1479  -  0.0284   0.0284   1.0000           
NI - 0.1968  - 0.2039  - 0.2067  - 0.0492  1.0000         
SIZE*NI - 0.2011  - 0.1739  - 0.1771  - 0.0557  0.9703  1.0000       
DER*NI - 0.1786  - 0.1987  - 0.2010  - 0.0412  0.9656  0.9470  1.0000     
DER2*NI - 0.1793  - 0.1983  - 0.2006  - 0.0410  0.9658  0.9482  0.9999  1.0000   
DDER*NI - 0.0986  - 0.0356  - 0.0355    0.0020  0.3002  0.3600  0.2922  0.3065  1.0000 
2003/3  SIZE DER DER2  DDER NI  SIZE*NI  DER*NI  DER2*NI  DDER*NI 
SIZE   1.0000          
DER  0.1436   1.0000               
DER2  0.1531   0.9984   1.0000             
DDER  0.1679  -  0.0282   0.0282   1.0000           
NI - 0.0745  - 0.0615  - 0.0614    0.0012  1.0000         
SIZE*NI - 0.0845  - 0.0665  - 0.0666  - 0.0007  0.9828  1.0000       
DER*NI - 0.0598  - 0.0524  - 0.0522    0.0044  0.9943  0.9764  1.0000     
DER2*NI - 0.0596  - 0.0520  - 0.0518    0.0041  0.9944  0.9762  1.0000  1.0000   
DDER*NI -  0.0089   0.0281   0.0265  -  0.0296  0.4806  0.4345  0.4637  0.4696  1.0000 
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ද18 ม਺ؒͷ૬ؔؔ܎ ʢଓ͖ʣ 
2004/3  SIZE DER DER2  DDER NI  SIZE*NI  DER*NI  DER2*NI  DDER*NI 
SIZE   1.0000          
DER  0.0854   1.0000               
DER2  0.0957   0.9982  1.0000             
DDER  0.1726  -  0.0298  0.0298  1.0000           
NI - 0.0060    0.0295  0.0299  0.0064  1.0000         
SIZE*NI  0.0032   0.0297  0.0302  0.0082  0.9942  1.0000       
DER*NI - 0.0042    0.0356  0.0360  0.0067  0.9996  0.9931  1.0000     
DER2*NI -  0.0041    0.0356  0.0360 0.0072 0.9996 0.9932 1.0000 1.0000   
DDER*NI 0.0064   0.0305 0.0359  0.0894  0.9740 0.9732 0.9740 0.9743 1.0000 
2000/3  SIZE DER DER2  DDER NM  SIZE*NM  DER*NM  DER2*NM  DDER*NM 
SIZE   1.0000          
DER  0.1758   1.0000               
DER2  0.1823   0.9988   1.0000             
DDER  0.1335  -  0.0244   0.0244   1.0000           
NI - 0.0924  - 0.2315  - 0.2324  - 0.0180  1.0000         
SIZE*NI - 0.0899  - 0.1919  - 0.1927  - 0.0150  0.9509  1.0000       
DER*NI - 0.0822  - 0.2027  - 0.2032  - 0.0103  0.9662  0.9181  1.0000     
DER2*NI - 0.0821  - 0.2021  - 0.2024  - 0.0075  0.9665  0.9186  0.9999  1.0000   
DDER*NI -  0.0072   0.0029   0.0128   0.2042  0.2176  0.2234  0.1956  0.2087  1.0000 
2001/3  SIZE DER DER2  DDER NM  SIZE*NM  DER*NM  DER2*NM  DDER*NM 
SIZE   1.0000          
DER  0.1580   1.0000               
DER2  0.1655   0.9985   1.0000             
DDER  0.1400  -  0.0270   0.0270   1.0000           
NI - 0.1334  - 0.1443  - 0.1467  - 0.0456  1.0000         
SIZE*NI - 0.1229  - 0.1362  - 0.1380  - 0.0337  0.9659  1.0000       
DER*NI - 0.1138  - 0.1029  - 0.1046  - 0.0316  0.9764  0.9535  1.0000     
DER2*NI - 0.1139  - 0.1031  - 0.1047  - 0.0305  0.9767  0.9537  0.9999  1.0000   
DDER*NI - 0.0199  - 0.0297  - 0.0241    0.1034  0.1244  0.1085  0.0862  0.0964  1.0000 
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ද18 ม਺ؒͷ૬ؔؔ܎ ʢଓ͖ʣ 
2002/3  SIZE DER DER2  DDER NM  SIZE*NM  DER*NM  DER2*NM  DDER*NM 
SIZE   1.0000          
DER  0.1638   1.0000               
DER2  0.1722   0.9984   1.0000             
DDER  0.1479  -  0.0284   0.0284   1.0000           
NI - 0.1947  - 0.2017  - 0.2051  - 0.0597  1.0000         
SIZE*NI - 0.1984  - 0.1723  - 0.1759  - 0.0631  0.9696  1.0000       
DER*NI - 0.1763  - 0.1949  - 0.1977  - 0.0500  0.9654  0.9464  1.0000     
DER2*NI - 0.1772  - 0.1947  - 0.1975  - 0.0489  0.9656  0.9476  0.9999  1.0000   
DDER*NI - 0.1004  - 0.0429  - 0.0397    0.0568  0.2728  0.3346  0.2652  0.2799  1.0000 
2003/3  SIZE DER DER2  DDER NM  SIZE*NM  DER*NM  DER2*NM  DDER*NM 
SIZE   1.0000          
DER  0.1436   1.0000               
DER2  0.1531   0.9984   1.0000             
DDER  0.1679  -  0.0282   0.0282   1.0000           
NI - 0.0753  - 0.0614  - 0.0616  - 0.0035  1.0000         
SIZE*NI - 0.0841  - 0.0664  - 0.0666  - 0.0037  0.9827  1.0000       
DER*NI - 0.0604  - 0.0520  - 0.0519    0.0011  0.9942  0.9763  1.0000     
DER2*NI - 0.0603  - 0.0517  - 0.0516    0.0012  0.9944  0.9761  1.0000  1.0000   
DDER*NI -  0.0078   0.0224   0.0229   0.0082  0.4452  0.3973  0.4286  0.4348  1.0000 
2004/3  SIZE DER DER2  DDER NM  SIZE*NM  DER*NM  DER2*NM  DDER*NM 
SIZE   1.0000          
DER  0.0854   1.0000               
DER2  0.0957   0.9982  1.0000             
DDER  0.1726  -  0.0298  0.0298  1.0000           
NI - 0.0062    0.0300  0.0302  0.0037  1.0000         
SIZE*NI  0.0038   0.0302  0.0305  0.0055  0.9942  1.0000       
DER*NI - 0.0042    0.0362  0.0364  0.0047  0.9996  0.9931  1.0000     
DER2*NI -  0.0042    0.0361  0.0364 0.0054 0.9996 0.9931 1.0000 1.0000   
DDER*NI   0.0073    0.0252  0.0321 0.1151 0.9693 0.9685 0.9695 0.9699 1.0000 
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ද19 ෛ࠴ൺ཰ͱʮརӹͷՁ஋ؔ࿈ੑʯ(1) 
Panel A  SIZE DER DER2  DDER OI  SIZE*OI  DER*OI  DER2*OI  DDER*OI  Adj. R2 
2000/3  (1,676)            















   0.1704 
Model 23 - 0.3574 
(- 4.13) 
[0.000] 



































2001/3  (1,700)            















   0.2228 






































2002/3  (1,714)            















   0.1632 
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ද19 ෛ࠴ൺ཰ͱʮརӹͷՁ஋ؔ࿈ੑʯ(1) ʢଓ͖ʣ 
Panel A  SIZE DER DER2  DDER OI  SIZE*OI  DER*OI  DER2*OI  DDER*OI  Adj. R2 






















2003/3  (1,723)            















   0.2947 






































2004/3  (1,709)            















   0.2693 






































Panel B  SIZE DER DER2  DDER NI  SIZE*NI  DER*NI  DER2*NI  DDER*NI  Adj. R2 
2000/3            















   0.1499 
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ද19 ෛ࠴ൺ཰ͱʮརӹͷՁ஋ؔ࿈ੑʯ(1) ʢଓ͖ʣ 
Panel B  SIZE DER DER2  DDER NI  SIZE*NI  DER*NI  DER2*NI  DDER*NI  Adj. R2 
Model 23 - 0.5512 
(- 8.39) 
[0.000] 



































2001/3            















   0.1451 






































2002/3            















   0.0898 
Model 23 - 0.1064 
(- 4.87) 
[0.000] 
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ද19 ෛ࠴ൺ཰ͱʮརӹͷՁ஋ؔ࿈ੑʯ(1) ʢଓ͖ʣ 
Panel B  SIZE DER DER2  DDER NI  SIZE*NI  DER*NI  DER2*NI  DDER*NI  Adj. R2 
2003/3            















   0.1242 






































2004/3            















   0.1718 






































Panel C  SIZE DER DER2  DDER NM  SIZE*NM  DER*NM  DER2*NM  DDER*NM  Adj. R2 
2000/3            















   0.1492 
Model 23 - 0.5513 
(- 8.39) 
[0.000] 
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ද19 ෛ࠴ൺ཰ͱʮརӹͷՁ஋ؔ࿈ੑʯ(1) ʢଓ͖ʣ 
Panel C  SIZE DER DER2  DDER NM  SIZE*NM  DER*NM  DER2*NM  DDER*NM  Adj. R2 






















2001/3            















   0.1450 






































2002/3            















   0.0911 
Model 23 - 0.1061 
(- 4.86) 
[0.000] 



































2003/3            















   0.1258 
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ද19 ෛ࠴ൺ཰ͱʮརӹͷՁ஋ؔ࿈ੑʯ(1) ʢଓ͖ʣ 
Panel C  SIZE DER DER2  DDER NM  SIZE*NM  DER*NM  DER2*NM  DDER*NM  Adj. R2 






































2004/3            















   0.1717 






































   69
ද20 ෛ࠴ൺ཰ͱʮརӹͷՁ஋ؔ࿈ੑʯ(2) 
Panel A  SIZE DER  DDER OI Adj. R2 

































































Panel B  SIZE DER  DDER NI Adj. R2 

































































Panel C  SIZE DER  DDER NM Adj. R2 
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ද21 ม਺ͷهड़౷ܭྔ 
Panel A: DEBT  Mean St.  Dev.  Min  1Q  Median  3Q  Max 
2000/3 4.0746  7.7360 0.0056 0.8516 2.0372 4.3819  114.6311
2001/3 4.9837 33.1237 0.0150 0.9563 2.1385 4.3273 1,323.4450
2002/3 5.1118 24.2693 0.0017 0.9008 2.2058 4.7055  920.6061
2003/3 4.8729 13.8850 0.0010 1.0088 2.2954 4.8709  433.1375
2004/3 2.4532  7.6152 0.0005 0.6629 1.4120 2.6898  227.7452
Panel B: EQTY  Mean St.  Dev.  Min  1Q  Median  3Q  Max 
2000/3  1.2220   1.5448   -  47.0170  0.5648 1.0976 1.7062    6.9944 
2001/3 0.8181  20.0265  -  826.0913  0.6314 1.0951 1.7383  12.5910 
2002/3 1.0641  14.2868  -  591.6277  0.7195 1.2131 1.8712  12.3994 
2003/3  1.5878   1.4081   -  20.4429  0.8582 1.3596 2.0957  13.6140 
2004/3  1.0335   1.2464   -  38.9385  0.5870 0.9216 1.3811  17.8886 
Panel C: MINR  Mean St.  Dev.  Min  1Q  Median  3Q  Max 
2000/3 0.0401 0.0995 - 0.0114 0.0000 0.0069 0.0355  1.5607
2001/3 0.0747 1.3837 - 0.0183 0.0000 0.0073 0.0328 57.0832
2002/3 0.0561 0.2732 - 0.3895 0.0000 0.0088 0.0418  9.8904
2003/3 0.0540 0.1551 - 0.9364 0.0000 0.0094 0.0450  2.2515
2004/3 0.0304 0.0741 - 0.2543 0.0000 0.0057 0.0273  0.9733
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ද22 ม਺ؒͷ૬ؔؔ܎ 
2000/3  DEBT EQTY MINR  OI DEBT*OI  EQTY*OI  MINR*OI 
DEBT   1.0000 
EQTY  - 0.2120  1.0000 
MINR   0.2643  0.0867  1.0000 
OI   0.0828 - 0.0785  0.1252 1.0000 
DEBT*OI   0.5921 - 0.5902  0.1661 0.4672  1.0000 
EQTY*OI  - 0.3287  0.7694 - 0.0087 0.0540 - 0.6816  1.0000 
MINR*OI   0.2163 - 0.0792  0.5832 0.4424  0.4322 - 0.0346 1.0000
2001/3  DEBT EQTY MINR  OI DEBT*OI  EQTY*OI  MINR*OI 
DEBT   1.0000 
EQTY  - 0.9604  1.0000 
MINR   0.9647 - 0.9944  1.0000 
OI   0.0232 - 0.0138  0.0281 1.0000 
DEBT*OI   0.8495 - 0.8463  0.8490 0.3617  1.0000 
EQTY*OI  - 0.9583  0.9971 - 0.9932 0.0271 - 0.8367  1.0000 
MINR*OI   0.9505 - 0.9832  0.9859 0.1087  0.8949 - 0.9761 1.0000
2002/3  DEBT EQTY MINR  OI DEBT*OI  EQTY*OI  MINR*OI 
DEBT   1.0000 
EQTY  - 0.9038  1.0000 
MINR   0.8229 - 0.8506  1.0000 
OI   0.0003  0.0044  0.0502 1.0000 
DEBT*OI   0.2137 - 0.2016  0.2066 0.5904  1.0000 
EQTY*OI  - 0.7414  0.8596 - 0.7009 0.1714 - 0.2883  1.0000 
MINR*OI   0.2355 - 0.2252  0.3830 0.4803  0.5312 - 0.0190 1.0000
2003/3  DEBT EQTY MINR  OI DEBT*OI  EQTY*OI  MINR*OI 
DEBT  1.0000 
EQTY  0.1171 1.0000 
MINR  0.1633 0.1667 1.0000 
OI  0.2360 0.0534 0.1749 1.0000 
DEBT*OI  0.5806 0.0881 0.2035 0.5798 1.0000 
EQTY*OI  0.3174 0.1240 0.1239 0.7092 0.5684 1.0000 
MINR*OI  0.2644 0.0244 0.4100 0.5150 0.8366 0.5791 1.0000
2004/3  DEBT EQTY MINR  OI DEBT*OI  EQTY*OI  MINR*OI 
DEBT   1.0000 
EQTY  - 0.5034  1.0000 
MINR   0.0567  0.0755 1.0000 
OI   0.0933  0.0619 0.1605 1.0000 
DEBT*OI   0.1776  0.3192 0.0844 0.5641 1.0000 
EQTY*OI   0.5684 - 0.2830 0.1526 0.4826 0.1504 1.0000 
MINR*OI   0.0868  0.0505 0.7003 0.5599 0.4097 0.3521 1.0000
 
   72
ද23 গ਺גओ࣋෼ͷՁ஋ؔ࿈ੑ 















4 2 β β =  
F (p-value) 
4 3 β β =  
F (p-value) 
2000/3 1.5914 
(5.51) 
[0.000] 
- 0.0656 
(- 4.38) 
[0.000] 
- 0.1299 
(- 3.68) 
[0.000] 
- 0.5714 
(- 1.10) 
[0.272] 
0.1143 0.95 
(0.3305) 
0.73 
(0.3940) 
2001/3 0.8491 
(5.37) 
[0.000] 
- 0.0124 
(- 4.01) 
[0.000] 
- 0.0347 
(- 2.38) 
[0.017] 
- 0.2850 
(- 1.57) 
[0.116] 
0.1558 2.28 
(0.1310) 
2.23 
(0.1354) 
2002/3 0.6510 
(5.87) 
[0.000] 
- 0.0050 
(- 2.82) 
[0.005] 
- 0.0004 
(- 0.05) 
[0.959] 
- 0.2993 
(- 2.27) 
[0.023] 
0.1016 4.93 
(0.0265) 
5.20 
(0.0227) 
2003/3 0.8873 
(7.62) 
[0.000] 
- 0.0051 
(- 2.50) 
[0.012] 
- 0.0336 
(- 1.37) 
[0.171] 
- 0.0407 
(- 0.20) 
[0.840] 
0.2346 0.03 
(0.8614) 
0.00 
(0.9734) 
2004/3 2.1769 
(6.40) 
[0.000] 
- 0.0062 
(- 0.60) 
[0.550] 
- 0.2546 
(- 2.13) 
[0.033] 
- 1.8808 
(- 1.66) 
[0.097] 
0.2594 2.74 
(0.0978) 
2.05 
(0.1522) 
 
 